),567 /,6%851 35(6%<7(5,$1 &+85&+
67%$)) 7($0

0,1,67(5

5(9 -2+1 %5$&.(15,'*( 7HO ORELOH

(PDLBRKQEUDFNHQULGIH#EWLQWHUQH

'($&21(66

7THO ORELOH
(PDLRZKIWHAZXWYL QWHUQHW FRP

(9(/<1 :+<7(

', 5(&725 2) <287+ 0,1,675,(6

0$77 &5%,* ORELOH
(PDLROWWH#ILUVWOLVEXUQ RUJ
<287+ ,17(51
(,7+ /811
',5(&725 2) 086,&
720 :+<7( 7HO
ORELOH

(PDLORPNHIERDUGVAXNRQOLQH FR XN

$'0,1,675%$725

3(78/1% 9,(17 &KXUFK 2I1ILFH 7HO
JLUVW /LVEXUQ ZRNLFWAPIDIONVOLVEXUQ RUJ

&+85&+ 2)),&(5

&2/,1 <281* ORELOH

'2:172:1 &(175¢(

0$5*$5(7 %$,/,( 7HO
ORELOH

(PDLORZQWRZQFHQWUH#PVQ FRP

&+85&+ 1 (%6,7( Z2Z2Z ILUVWOLVEXUQ RUJ

0,1,67(596 /(77(5
6HQVH DOG VIQFKURPHVK

P WKLV 1RYHPEHU LV WKB QBUH PDDBTILNKGH
\HDUV LQ $XJXVW :H VWDUWHG GDERWHK V& O®MH
yPMWLAXHHQ V., ZDV WKH PDWXUH VWKGHQW RI VR
HO3DIHG E\ )HEUXDU\ GLG ILRDWILHG DQQSIXY X
9 :H ZLOO FHOHEUDWH ZLWK WKHDWISG/VL\RID KR I
ILUVW GDWH WKH UHDU VSULQJV YRIQXM\ WRIE HKRV W
6KH NQHZ ZKDW VKH ZDV OHWWL@XKHUVKM® I IR UR
RI PDUULHG OLIH DQ ON 0*% OLYHG YK HEUHG RRRF
UXVWLQJ PHWDO :KLFK EULQJV PH WR WKH ELUW

3.RKQVDLG D IULHQG 37KLV LV QRMK W KHH DO KAHKOLLOW
/IDWH PLGGOH DJH DQG WKLV PDQRVUEHANG@W RQDKTJ
DQ 0*$ ON ,W KDV EHHQ FRPSOHWHISO\ UKHEXLOW |
H[SHQVH LV KRUUHQGRXV ,W ZDWEEBLRW RQ 2F\

&RQWDFW WKURXJK 'LUHFWRU RI <RXWK26WRBHWULWVZDY GHVSDWFKHG IURBSMIGHWR VDK-R

86% SHU FHQW Rl DOO WKHVHHFBHP XG® EDR/Y KU
DQG PRVW ZHUH VXSSOLHG WR WHKHZMHNWZRRZQH U
OHDYLQJ (QJODQG 7KH VDPH ZHHNRLOQG ZKR B KZD\ZD
WXUQLQJ LWV ZKHHOV IRU WKH | MJR/AV SWVLCPDHQ WRLFFH :
SHFHQWO\ LW KDV EHHQ EURXJKW EFDEN WRRMDO D!
UHVWRUHG DQG LW VLWV LQ D $QWERIGN RXWRW KHU
ZLWK D VHW RI V IO\WFUHHQV"

0\ "WELUWKGD\ KDV EHHQ WKH pH[FXMME WRARDOO \
IULHQGY RQ D GD\ WULS ODVW ZBIHNQXRSPUBDIDD WE
WKH 0DJL DUH XQLQWHQGHG 2RPLDWXREHB\ 7ZKBH
HDQRUDNY IULHQGV ZLWK D YD WIDIDWD & QHRIQV D FARLQY
3HFDXVH LWTD QR (DUBBHCYIHY PLQG WKH FRVW MXVW
$QG , DJUHH 6RPH WKLQJV LQH®SEHF DIVBGIOM XV W KR
QHZ ZLUH ZKHHOV DQG FKURPH EXPSHUV

'KHQ WKH %LEOH WDONV DERXW LRAXDVDKRHKVDIXHE \
DOUHDG\ NQRZ DERXW YDOXH 7KH ERKRN*RIPW WK
DUHQIYW FKHDS 1RWKLQJ RI ZRUWK FRPHV HDV\



(VWKHU URDBVDUGHQ KDG KDQJLQJV RIIBKIMR WG EOXH PURHO|IRXU (GLWRU «

ZLWK FRUGV Rl ZKLWH OLQHQ DRQG/ISQRINERY PDWEOHEHDO WR VLOYH

SLOODUV 7KHUH ZHUH FRXFKHV \ROLIROBYPIPEH QW IRIHU RQ $/ FZFH DSSURDFK WKH VXPPHU KROLGRRGHDNRWYK
SRUSKIUI PDUEOH PRWKHU RI SHDUOW PIEHWKHU FRVWODKWBEEHYH ZLOO EH SODQQLQJ WROWHRRZK U J B QARRANUK
VRXQGV H[SHQVLYH YHU\ EXV\ DQG VWLPXODWLQJ \HDDWIQRWKH OLIH R

<RX GRQYW WUHDW DQ\WKLQJ YDORWBMKHDVZ ULWWVFRVW QRRWKIMRIIRU HYHU\RQH 2QFH DJDL®@ QROKHIW ODHAW
'R QRW JLYH GRJIV ZKDW LV VDFUHG RGR. MW, WKURZ |RXUDRFAPUWNIVVPPHU LV SODQQHG IRU Q FHLGDW DWW GR\G

IRX GR WKH| PDI WUDPSOH WKHP ROGXUWOWMKPIG UVIHIBIW DQ& Kk #ROLGD\ %LEOH &O0XE IURP IRGNJIZOOMD BOYR
IRX WR SLHFHV ~ SDUWLFLSDWLQJ LQ RXWUHDFK ZRGNZGXWRRN -XO\

IRUZDUG WR KHDULQJ IURP WKHPYHQ MWXKHV/AHOW LV

7KH 3DUDEOHV Rl WKH +LGGHQ XUMHHDWOKWH DQG WKH 3HDUOUYWPHPEHU WKHP DOO LQ RXU SUD\HUV

NLQJGRP RI KHDYHQ LV OLNH WUHKBNXDOH BDGIGHQAEQ D ILHOG -

Lw KH KLG LW DIDLO DOG WKMH® DQOKKH MBG IHIGY DOG VYRXYW QRZ WKRXJK RXU WKRXJKWV DUH ZLWK HYHL
ERXJKW WKDWHMHADOB WUXHU ZRUG 7R PDNH URRP IRU P\ PPLQDWLRQV ERWK DW VFKRRO RQG KL ZIKMK RX)
DUULYDO LQ %ULWLVK UDFLQJ JEFKHQH RQ R W\KIDW D HQV ZRU WKH EHVW RI OXFEN

P\ RZQHUVKLS KDV EHHQ JLYHQ WKEXMWRYHRKR 6DG EXW LW K
Ob\ , ZLVK HYHU\RQH D YHU\ SOHDVDQW NWXWKRKHW LC

7KH NLOJGRP RI KHDYHO LV OLNH DSHOUFRKDOW ORRNLOJ /RUNESH 'RU WKH )XQ "D\ DW /LVEXUQ 5XJE\ &O0XE |
$Q\WKLQJ LQ OLIH ZRUWK DQ\WKLQJIRW DRUBNVK JRKQJ IRU ZRUNLQ
ORVH LW + EH LW D UHODWLRRV KL $ KB UWOLMKHSD WWOGILU + D MRE

WKHQ \RX IHHO WKH ORVV DQG \RX FRKZKWOWKHYFRNW 1RWKLQJ ZRU
FRPHV FKHDS HDV\ DQG LPPHG L W HRO\Y DIHUW KRXO GV D Q\WK L
ZLWKRXW UHTXLULQJ VRPHWKLQJ MBYHK®R BHHUROG PRY G]V% J ,
ZLOO DOVR EH XUJHQF\ HIIRUWR PQBVVRXWO LI \RX DUH QR Y& 1% )25 *,5(&725 2) <287+ 0,1,675,(6

ODU\ OF1IHLJKW
7HO (PDALAXHOHQIWK#ZILUVWOL

EHOLHYDEO\ LQ 6HSWHPEHU MNRWXZUBWVSRI GRHGU W
JQLILFHQWO\ WR RXU UHTXHVW M RURIXQ& DWIHZ\WK
VLWLRQ RI 'LUHFWRU RI <RXWK OLQLVWULHYV

-HVXV VD\V FKXUFK DQG IDLWK D UHWO IMKH W RUW ,N<H+|ROGI—E
LW 7KH ORQJHU , VSHQG LQ WKH &KRWRKQWRKRFHRWH , DJ
FKHDS $Q\WKLQJ RI YDOXH ZH D GH BRQOY DQJYHDM /LVE X
GHDO IURP \RX $Q\ UHVWRUDWLRQ EUH QOQLYHRBREN UHMX
WR OLIH DGGLQJ D VKLQH WDNHVKYMULRKXVLMHRD®O" :H N
"K\ SXW HIIRUW LQ" K\ LQYHVW LRUMKLVK&RQYHMHJIDWLRQT RI% IRU D IXUWKHU IRXU \HDUV LIZIQKBEHVR NO
\RXU WLPH WDOHQWY DQG WUHRVRUHND BHPSKOHD )LUVW GLOJ VR WKDW ZH FDO FROQILGHOWO\ SODQ IRU
&RQJUHIDWLRQ HYHOQ LI, VD\ VR RFDKXOH RSIQ@KIHV LV D JHP

iggEHEﬁls*Sng\_/a &KULVW  WWDWLENLEOWLBLIRRY MKH ILUV3 5 by zZDWFK RXW IRU WKLY DQG SUDKHWRKOBV §

DQG VXSSRUW RXU <RXWK OLQLVWU\

-RKQ %UDFNHQULGJH 5LFKDUG OF1HL
6HVVLRQ <RXWK B6XE &F

%HQD%HQDJVNHG \RX WR FRQVL G H LR X{Q GLIOIVW K QV
HPEHU ZH ZLOO DSSURDFK \RX FDIL OXDG WHH
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5HY -RKQ %UDFNHQWLEHHRQ KROLGD\ IURP - X0\ $XJ
3OHDVH FRQWDFW (YHO\Q IRU DOODSMHWWRUDO ZRUN GXUL

-XO\  /LVEXUQ &DWK
K F (iH DRKAHLUVW /LVEXU

QJ WKHWHY HEVE\WHULD(

HXUROW /LVEXUQ &DW
Q@UHDFKHBH\PRXU 6WU
P &KXUFKOHWKRGLVW &

KHGUD
HHW
t KXUF |

5HY :LQVWRQ *RRG
(YHO\QKYWHELOO EH RQ KROLGD\ IURP -X0O\ 5DLOZD\ 6WUHHMWJIXVW 5DLOZD\ 6WUHHW
-XQH - X0\ PQYEB VW 6HSWHPEHU SBUHVE\WHULDQ &KXUFK3UHVE\WHULDQ &KX
SUHDFK&MAPRXU 6WUHHM/HDFKHUYLUVW /LVEXUQ
ODWW &PDQO EH RQ KROLGD\ IURP -X 0\ OHWKRGLVW &KXUFK BUHVE\WHULDQ &KX
5HY%ULDQ $QGHUVRQ
$QQ &RFKUZDQEB EH RQ KROLGD\ IURP X0\ £ $XIXVW - X0\ 6H\PRXU 6WUHHSKIXVW 6H\PRXU 6WUHHW
OHWKRGLVW &KXUFK OHWKRGLVW &KXUF
$20.78< %, %/ ( &/8% SXIXVW SUHDFK&MLOZD\ 6WUHHIWABRFKHULVEXUQ &DWKHGU
681'$< -8/< X0\  )LUVW /LVEXUQ$XJIXVW )LUVW /LVEXUQ
7KH ORGHUDWRU 'U 'DYLG &ODUNH DEHIYUHBK® WDFNHQULGIH SUHVEIWHULDQ &KXUFK3UHVEIWHULDQ &KX
3&, DW WKH 8QLWHG 5HIRUPHG *HQMUDO $VVHREO\ LQ 0DREKHPFAHVEXUQ &DWKBCGHMDOKHBDLOZDY 6WHHHW
681'$< 0251,1* 6(59,&(6 -XO\ 7T %S
6 X -XQH DP ORUQLQJ :RUVKLS
° ° OHG S\ 5QHY - %UDFNHQULGJH *(1(5%/ $66(0%/< (:(. =+ -81(
6XQ  -XOH DP +RO\ &RPPXQLRO (YHQWV RSHQ WR WKH SXEOLF
6 X -XQH DP $00 $JH 6HUYLFH
6X8 —XQO\ OP ORUOLGT RUVKLS ORQGD\ -XOH 2SHQLQJ 6HUYLFH
; SP
- 0
o6 o . O?O/CO;SBE\5HY %UDFNHQULGJH TXTHVGDL XOh
6XQ  -XO\ DF ORUQLOJ :RUVKLS QRRQ &RPPXQLRQ 6HUYLFH |LQ &K:
OHG E\ BHY - %UDENHQULGJIH SP 3UHVE\WHULDQV 7DON (GXF
. "HG 7KXUV “XQH
6 X -X 0\ DP ORUQLQJ :RUVKLS
Q OHG S\ 5QHY C %UDENHOULGJH SP + SP 'DLO\ :RUVKLS 6SHDNHUV
_ 1R JULGD\ ZRUVKLS | :HG 5HY 'U %ULDQ|6DYDJ
6XQ  -XO\ DP ORUQLQJ :RUVKLS )
OHG E\EHY U %HUW 7RVEK 7KXUV  5HY 6DPXHO|)LQOL
6% 0 $XIXVW DP ORUQLOJ :RUVKLS 7KH HGQHVGD\ 5D00\| 6SHDNHU ‘U 3DXO 7U[LSS
OHG E\ 5HY 'U %HUW 7TRVK -XQH DW SP ‘HVWPLQVWHU 7KHRORJLFD
6XQ  $XIXVW DP +ROLGD\ %LEOH &OXE 6HUYLFH ESHDNHU 6FRWW 5RFOGEXU‘
BXQ  $XJIXVW DP ORUQLQJ :RUVKLS #DQG $ODVWDLU %HQQ
OHG E\ 5HY - %UDFNHQULGJH 7TLENHWV ... DYDLOPEOH |
<RXWK DQG &KLOGUHQ
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1RYHPEHU 'HVL OD[ZHOO HHOIDVW %LEOH &ROO Q;@' & (‘2
1RYHPEHU 5RELQ )DLUEDLUQ ([HFXWLYH 6HFUHWDU\
%RDUG RI OLVVLRQ LQ ,UHODQG
'HFHPEHU %LOO\ SIDWWHUVRQ 'URJKHGD %= ,UEKRB OGNV RAHEHOIHE: $XIXVW
‘H DUH SODQQLQJ WR KDYH WKH FKXWKK RRODQ GRU
JHE ODUFK OLFKDHO OF&OHQDKDQ $VVLVWDQWHIODEQHVAO XE :HHN IURP $XIXVW
*UHHQZHOO 6WUHHW 1HZWRZQDUGYV
$IWHUQRRQV SP + SP
)XOO0O GHWDLOV RI WKHVH VSHFLD Q6IMENYVHARW O SHDU ODWHU L
(YHQLQJV SP + SPp

‘H KDYH VRPH SODQV LQ PLQG IRU DQDHWHQ@RRQ V
.HHS D ORRN RXW IRU WKH DQQRXQFHPHQW

7KH FKXUFK FRQWLQXHV WR EH RSHQ WWZLFH D PR

&+85&+ )/2:(56 )25
8l< $8%867 6(59,&(6 35$<(5 5(48(67 %2 ,6 ,1 7+( &+85&+ 325&+
7+('$7(6 :+(1 7+( &+85&+ :,// %( 23(1 $5¢(
-X O\ — -
SX 0\ $QJHOD 0F&RQQHQO (11(678< 7+856'8<
-X 0\ /LOD 5HLG sp Sp ORRO SP
:ﬁgt 0D\ -XQH
“XQH 1% &KDQJH RI GDWHO\
$XIXVW $QQDEHOOH 3RRWYV é);?;vw $2JHXSVWWHPEHU
$XIXVW “HVVH 5HIRUG P EHU
$XIXVW 7RP :K\WH
$XIXVW -HVXV VDLG 3&RPH WR PH DOO IRX ZKP%@XUC
1| DO\RQH ZRX0OG OLNH WR YROXQWHHU WR SURYLGH gkxyrgPQG , ZLOO JLYH IRX UHVW ~ 0DWWKHZ
IORZHUV IRU WKH YDFDQW GDWHV DERYH SOHDVH FRQWDFW
JRU IXUWKHU LQIRUPDWLRQO SOHBMIRBRQWDFW WK

OUV $QQDEHOOH 3RRWV RQ 7HO 7KDQN \RX /R
7HO (PDLO RIILFH#ILUVWOLVEXUQ RUJ
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OXWHKH HQW 2MWUL&XQGD\ 6FKRRO 3URMH FWQUBKLAD XWVMHUSIRP BQOD
SR FHUVW /LWEKMQDJHUV ZKR ZHUH IRUPHUO\ 6IWWBIHBIW &IK\LXD GZLI
EHVARH QWY VRMOYWHUHG XQGHU WKH ZLQJV RI *RIBUBIQG7NKEBQ
D WUHPHQGRXV QHHG IRU WKLV ZR XN \L Q/RRWPXO QH.D

E&RPSHWLWLR@WQDOW\ .LFN %DVNHWEDOO *ROI 3DLQWEDRQORP7WKAHHIM VIDAWURXV SROLFLHKLRIPWKBX& BBV H
*DUGHQ 'DUWV DWWHPSW WR ERRVW WKH SRSXODWLRRXKH FRPSH
6LGH 6WDOOV+RRSOD %LUG %UDLQHU )LVKLUQJ IRU 'XFNVEgh @& HZ QBXW WKH\ RIWHQ KDG QR ZKBG WV R/ R LEU-

3RQJ 6KRRW RXW %HDQ %DJV 7

%DGJH ODNLQJ B6NLWWOHV HW

2WKHU DWWUBBBHBQVSOD\ DUHD ZLWK VDQG
EDOO SLW WXQQHOV HWF

&KDW WHQW IRU SDUHQWYV ZLWK FRERY®GKXPR WY\
7TKHUH ZLOO EH MXLFH DQG FULVSV DYDU

%35%(&8( + SP SHEXOW ... &KLOG ..

7KLV HYHQW LV IRU HYHU\RQH ZKR KDVVEXQWUR
7KHUH ZLOO EH ORWYV RI ORYHO\ KRPHIDBDW R
\RXU SHUIHFWO\ FRRNHG VDXVDJHV 5QB &IXH
FUHDP

7KH HYHQLQJ ZLOO HQG ZLWK D VKRU
%$5%(&8( 7,&.(76 $5( 21 6$/( $7 &+85&+<28721+
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3OHDVH SODQ WR EH WKHUH ZH ORRN IR\

KURZ 6SODWwWkKH SPAVWKH VWDWH + PDQ\ HQGHG XS RQ WKH V

5LW VOLGH VHLAQADLO EH KHOSLQJ WKH +XQJDUNLD|@ BH VRALRIPGWER
6BWUHHW &KLOGUHQ LQ 5RPDQLD ARK\SK Ul DKO®XND @
L& 1R5£/K ‘HVW 5RPDQLD $NV]D [DWEHNYVLYDW KKW
\CYDLWBBOAR IZR BYNHG KHU IDWKHU IRU VSULQJVKRI ZIDWHRB Q- F
ODEOH IRU HVHUW'Q'WR EULQJ 6BWUHHW &KL B®RGWKIQ DG € & LRI G
/RUG -HVXV &KULVW ,W FDUHV IRU
JDPLOI ...
BWUHHW &KLOGUHQ OLYLQJ
RQQHFWLRQ ZLWKSKDQWG FKLOGUHQ
VD ZDWY DQG-IUBKKOGUHQ DW ULVN WKURXJK DEXVH QHJOHFW
DH)G/ IROORZHGSEFDISO0\ H[FOXGHG FKLOGUHQ

ZRAUMW ®J RU EHJJL

7KH KRXVH ZLOO SURYLGH D KRPH IRDW $iN\QDJEXW
WHSLORJXH KDYH WR PRYH RXW RQFH WKH\ DUH \KDYWY ROG

{+('$ JURZQ XS LQ LQVWLWXWLRQV D QGHD UHKRIRWHI@ XIQ\
WKH SDVW VRPH KDYH IRXQG LW KBHW® GWRQ FR SIHQZL

KDY éFgHQ IRUFHG EDFN WR OLIHVRR \UR HOMM Y HZH
ZDUG WR VHFbLEQJjS QHG RU DEXVHG WKHP



7TKHLQJ¥RXVH ZLOO SURYLGH VHFXULW\ DR VXSSRUW IRU \RXQJ SHRSOH
HQDEOH WKHP WR FRPSOHWH WKHMJ VMKXGIZHO® WD OMRG HPSOR\VPHQ <287+ 1(:6 )520 0$77
EH WDXJKW EDVLF OLIH VNLOO\WW YBFKREZVWFRRRNQQJIHFOHDQLQJ
WKHLU ILQDQFHYV
(IFKDQJH DQG 6XPPHU 0D&RUNVWMOUH VRPH JUHDW W
JRU D 6WUHHW &KLOG LW LV QXMDRD\EHVFWKDSHVYQWKDRQJ JKDSSHQLQJ DPRQJ WKH \RXWK RI WHNQD/IHNEXKOQR.
HDWLQJ LQGHHG VRPH FKLOGUH® WIGHILW FVRR XWDQWLW WRYRKS <U <U KDV HPEDUNHG RG BURJIMBR G V
KXQJHU SDLQV 7KLV LV WKH WEDHRFLOHDRAMQLIRU PDQ\ FRRBOHG H([FKDQJHY ZULWWHQ WKHFRXW YV WHWKK
WRGD\ D VLWXDWLRQ WKDW KDV EHBERFKX®WFKI FRUH VHULRWY @HQYW ZLOO SDUWDNH LQ D WKILW ZEID G IERIMWM K A
HFRQRPLF DQG VRFLDO GLVUXSWLR@®RPPXQRYPQJ WKH EUHBREBRHAYWRPRG 6WUHHW 5HDFK SURRUDPPH BWPWHKH
ODGQHVV DQG 6WUHHW 5HDFK QRWWVRHDHH K RIOIK X
7TKHLQJ¥RXVH ZLOO SRWHQWLDOO\ PDN¥HB RHDO GLIIHUHQFY RGH@ KHRMWXGHQWYV JRLQJ LQWR <U  DQG XS
PDQ\ WHHQDJHUV VHHNLQJ WR LQWHJIUDWH LQWR 5RPDQLD6(;<F\,/FI;'{HFLIJI—5$SRUWXQLWLHV IR U, @ RXGQIL WR + %
OHPEHUV RI J)LUVW /LVEXUQ FDQ KHOE EQ 6RISRLGDI QJ RXPPHVHYHUDO VXPPHU RSSRUWXQLWLHYGROWRXQJ

“XOH RU EI SDVVLQJ D GRODWLRQ WRHBEWXGORIEGKRRO 6x5H0PS QI VSRUWV DGYHQWXUH ¢ DRESOLWQRBQLWR
oy 8XPPHU O0DGQHVV D IHZ ROGHU WRSIWBQ®R X\ V

'XEOLQ &KULVWLDQ OLVVLRQ WR KHO6K REWXUVDRRP L
“RKQ 'DYLV ZHHN WKURXJKRXW WKH VXPPHU VR RRX O/ & HOWL

6X0GD\ 6FKRRO 6XSHULOWHQGHBWSRUWXQLWLHV SOHDVH FRQWDBWSRIRBEKE @V G

7HO PBRRQGDYLV #EWLQWHUQHW FRP
( Q © © 6WUHHW S5HDFK)UREXUQ $XJXVW PDQ\ \RXQJ SHRS

/JLVEXUQ ZLOO EH WUDGLQJ LQDWHKW L % IDRR) JHO\LAH L
ORQJ GD\V SDLQW EUXVKHV VS DUHD\WQWQ G QARH K H
<U DQG DERYH ZKR LV ZLOOLQJ MRPRXPSW\ UMUY

&KULVWLDQ $LG :HHNZ®DA D EXV\ WLPH DQG 7HG DQG DVNHG WR FRQVLGHU JHWWLQJ L QWRXQ \ LEL K

+D]HO DUH H[WUHPHO\ JUDWH I XO PMR BN/ KR )LUVW /LVEXU'GXQJ SHRSOH KLWWLQJ WKH \QVIVEHHWARW M/ ] 1K KA
SDUWLFLSDWHG LQ WKH pGRRU HWRL@®R FEHN WRIGIOMMULRQ DQG LQ WK

'D\ RQ 7XHVGD\ 0D\ 7KH )ODJ 'D\ VDRMGDWKZDV ... +ROLGD\ %LEOH 0®DP WDNH SODFH IURP $XIX
JLUVW /LVEXUQ GRRU WR GRRU FROOHFWLRQ UDLVHG .. EH SURJUDPPLQJ IRU DOO VFKRRO DIWIB\ NRIX)XQO CB\H F

FROVLGHU JHWWLQJ LQYROYHG LQQMKIG/ DAD VW Fl
$GGLWLRQDO FROOHFWRUV IRU QH[W3BBDVERXOG EH PRV I ZWQFRYRN GR \RX KDYH WR OLNH ZRUH IOMHBLWK |

FROQWDFW 7HG 3DUNV RQ GRRUOWFRIOGRRU RU +DJHOrREPPH UV VHW GHVLIQHUV DUMWE WYY G RS ORIXV
VWUHHW FROOHFWLRQ XQDYDLODEOH GXULQJ +%& ZHHN DBDHWARK 6RPYLDO X

PRQWKY DV ZH DLP WR KDYH PRVW WKLQUIYHSUHSD
%UHDG DQG &KHHWDOYH QHFKAHW QLVKHG IRU WKH VXPPHU 30HDVH GR QRW ZDLW WR EH DVNREZG 3,0BID WHH ZXOMW

7KDQN \RX WR DOO YROXQWHHUV DQGGXKIRQH ZKR KDYH VX2RRYWHGLX¥WH DQG DQQRXQFHPHQWWUB WMKHOFRH L
WKH SDVW VHVVLRQ ZKHQ ZH PDGH.D SURILW RI DSSUR[LPBWHRL QJV IRU WKRVH ZLVKE@DWREH I Q QRIGNILEG, |
KHOSLQJ WR SODQ DQ| RI WKH HYHQ WV FRQUVH VW |

+D]HO 0F&DOO PH $6$3 DV SODQQLQJ LV DOUHDGI LQ SURJUHVV

&+5,67,%1 $,'
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&5266 &20081,7< *5283 35263(&76 IRU 3BHRSOH ZLWK /HDUQLQJ 'LV

7KLV VHVVLRQ HQGHG ZLWK WKH DRQXDIOLVOQWBUW&E&KXUFK : RUMMSHEMWWVEHHQ RSHUDWLQJ LQ /LVEXUK DRW WKH
WKHPH (QFRXQWHU (QFRXUDJH (QMRAUDZRHXSUEBHU Rl 6HWKHFOHDGLQJ &KULVWLDQ FKDUHBU YIX@EE BUWDLRLIO
WKH &RPPLWWHH FDPH WR OLIHLISD @QWW¥ BD @QGW KR XWKW SDUQ\GQ. HPSOR\ RQO\ &KULVWLDQ VWXHI ZKLFK LQ LW
SURYRNLQJ DQG LQVSLULQJ ZRUVKHY WRKMW KK BRRAVZKLFK DSSO

DQG DVSLUDWLRQV RI WKH *URXS @DDWH WR \PHDHQ WR EH DIy DUH DSSUR[LPDWHO\ P02 QURGL ¥ B RISOLIHVZ
RWKHU DUHDV Rl OLIH LO WKH 8. WRGD\ + WKLV HTXDO Y KRKBIUBIXIPE H X OFDI

WLPH HGXFDWLRQ = WZR LQ HYHU\ SHRISOHHL % S

7KH $*0 FRPSOHWHG WKH ILQDO PHHMWRYLHZKIG \HDU VvV ZRUN-YPODQRG ZLWK /LVEXUQ KDYLQHWHKIK WHHRQG Kl
DQG WKH ILQDQFLDO UHSRUW ZDMUS WHH\OHQWNE LQ ZKLFK WKERYLQFH 7KHUHIRUH LW LV OLDPOO\WHKIP\E HB X I
GRQDWLRQ RI ... ZDV DFNQRZOHGJHGDUKHVHDGEWLRQ RERWKFR OHDUQLQJ GLVDELOLW\ RU NRREH VWDPMRQ M
&RPPLWWHH ZDV FRPSOHWHG DW ZKRFEHBIZG BB WY DQG 3DkH WWDJJHULQJ FRQVLGHULQJGNNDWLOHRAGIN DU
HOHFWHG MRLQW &KDLUSHUVRQWQL9MWHQ .LGG DQG 5RVH DRYHLRDOLVHG DQG H[FOXGHG LQ RXU VRFLHW

&KDLUSHUVRQV (LWKQH %XUUHOW®Q GHHDNWWDHU DIX®H 0DU\ +RQPH
RXWJIRLQJ 6HFUHWDU\ -R\FH ORU D  XA/DIV XSQ HERK @ WHS uw?% V ZKHUH WKH PLVVLRQ RIBYURIMSE MRV QIDLEDK
st

H ZLWK OHDUQLQJ GLV IEHIMALGNQWROQLM H
gll?\I/(I)_sVZLFI'?%V IJURP WKH PHPEHUV LQ VHRRWEDMW. RQ RI KHU iRQ LV VXSSRUWHG E\ RXU QHW@R URND BH & URW

WKHLU RZQ KRPH DFFRUGLQJ WR WRKKLHYIH @KYVGZ

7ZR UHPDLQLQJ RIl VLWH HYHQWYGZHUMHDUUDQJHG IRU oB\SBUDGV\Ii':LXGQXGD'yf_V\\’/V\KH SULQFLSOHHMSHRW RRUD O/ RE
JXLGHG WRXU RI WKH 6\QDJRJXH LQ URBAIDDAWHRQ 0D\ ZDV DS "1 L wh

IROORZLQJ WKH WDON E\ 5DEEL &ZWWURRLQ-MHEUXDU\ $ "D\ &1 0\ "

ZLOO WDNH XV WR 'RZQSDWULFN DQGK WNDHQYLURQV HQGLQJ v@,ﬁ

SURYLGHG E\ WKH ODGLHV RI WKH SWRHAGE\WHULDQ &KXUFK LQ WHJSS\?\/ESSH

GiII:| LWXDOLW\

VSHFWYVY DOVR PLQLVWHUV W&HWNEKB H Z HUV XWSXIK
lgé\JwééQHWZRUN RI &DXVHZD\ JWRKG \L QZK L
F KHVY DOWKRXJK WKHKH® &6 XU V&KV H
5HVRXUFH &HQWUH LQ :DOODFH $YHQXH

UHIUHVKLQJ VXPPHU + QH[W \HDU WHGORJIY®®PPHE DV DOUHD
(YHU\RQH LV JLYHQ D ZDUP LQYLWDWLIRRIVRKFERPH DORQJ

‘H ORRN IRUZDUG WR UHVXPLQJ LQ DKE&JIJDX@XP Q |ROORZL®§;J
\
PRQWKO\ PHHWLQJV é

-R\FH ORUDQ 'R \RX KDYH D KHDUW IRU ZRUNLQJ BLW B EIHOR S\O_HH \
"RXOG \RX OLNH WR MRLQ RXU WHDW RUWKH LQ ¢
YROXQWHHU EHIULHQGHU"

2SSRUWXQLWLHV H[LVW ZLWKLQ BR®VU\R X QD QEH/DWRL
XQGHUWDNLQJ WKHLU 'XNH RI (GLQEX® KK R ZDRX}D B
OLNH WR FRPSOHWH WKHLU VHUYILFB Q& W K X0 SO
\RX WKH QHFHVVDU\ LQIRUPDWLRQ

<RX FDQ FRQWDFW PH RQ 7HO RU ORELO
KDYH OHIW VRPH QHZVOHWWHUV&BKOQNKDIRGHNH\ U
30HDVH IHHO IUHH WR KHOS \RXUVHOI

/IDXUD OFOLOOTL



35(6%<7(5,$1 :20(176 $662&,%$7,21 2XU FDWHULQJ VNLOOV DUH LQ & H R DKDG 1B JDARH BW

ILYH ERRNLQJV RQH OXQFK RQH DKWHHWDRWRRQ WHEC
,W LV ZLWK JUHDW VDGQHVV DQW D VHQVH RI GHHOWRYVWWKNDWHIXO WR WKRVH PRHP DGV WE & HIQ
ZH UHFRUG WKH GHDWK Rl RXU YHU\ GHDU IULHY®8 HQIDEHRPH XV WR IXOILO WKHVH HQJDJHPHQWYV
.LQNHDG RQ 6XQGD\ $SULO

20LYH 5HLG +RQ G6HTF
+HOHQ ZDV D VWDXQFK PHPEHU RI 3:$ DQG VHUYHG RQ
&RPPLWWHH IRU PDQ\ \HDUV DQG IRU D VKRUW WLPH DV
+RQRUDU\ 6HFUHWDU\ XQWLO KHIU LOOQHVV PDGH LW LPSRVVLEO
IRU KHU WR FRQWLQXH +HUV ZDVRIDO6SH HPABRBHKBIHG E\ WKH +

ZLOO EH IRQGO\ UHPHPEHUHG IRUHKISU IVWWR QQILZHVEQHVYV DQC $'981&( 127,8&(
RXW LQ DOO KHU HYHU\GD\ FRPLQJV DQG JRLQJV :

7XHVGD\ $SULO ZDV RXU $*0 RDKRORYE8 DWRAWRKUKW W 3)LW )RU /LIH’

\HDU RI IHOORZVKLS

6L[ ZHHN &RXUVH

2ITLEH %HDUHUV IRU DUH 7XHVGD\V EHJLQQLQJ LQ 2FWRE
3UHVLGHQW (OHDQRU OF)DG]HDQ

9LFH 3UHVLGHQW ODUJDUHW 5RRQH\ 2SHQ WR DOO ODGLH

+RQ 6HFUHWDU\ 20LYH 5HLG

*RQ 7UHDVXUHU -RDQ 3DUNYV ORUH GHWDLOV QHDUHU {\WKH W]
'"HYRWLRQDO &RRUGLQDWRU ,QH] BULFH

% &RQWDFW SHUVRQ ZLOO EH -9FTXLH
X \/

A
I

6HYHQ PHPEHUV DWWHQGHG WKH $BQRK@ O GMOO\ LQ &KXUFK -
7KH $VVHPEO\ +DOO ZDV ILOOHG WHRURDWDHADWWHBQ@RPBIPEHUV Z

PRVW XVHIXO DQG LQIRUPDWLYH XSGDWHZ MK MWRH ZRUN RI 3:$ 7KH

IRU WKH FRPLQJ \HDU LV p&RPH DQGJHIODIORQOW KHKRBSHDNHU $

LQYLWHG XV WR &RPH 6HH WKH 0DQ WKRVEWHDNHWRKURXJIK EWHYHHUYG -RKOR

RQH ZRPDQ YHU\ DSWO\ LOOXV WV DWKHIG7 WRKH. \E D GolDLHUL H UV @KUY L HZ L QGRZ &OHDQHUV DQG ODLOWHQDQFF
6RFLDO EDUULHU 5DFLDO EDUULWMR KBQG ZKMR JDHYMHDOHG 7ZURWRZ FOHDQLQJ JDUGHQLQJ SDUQWH® RRQWG GB
KHU KRSH VHOI ZRUWK GLJQLW\SSXBERWHHMG D FKDQJHDRIG YDQ IRU KLUH 1R MRE WRR VPDOO
$OWRJHWKHU D PRVW XSOLIWLQJ DIWHUQRRQ 7HO RU ORELOH 1R

2XU RXWLQJ WKLV \HDU ZDV WR ORBPROW )W HZDQW *DUGHQ BB8LOMHODQFH -RLQHUI ZROUNCFDUULHG RXW
6DWXUGD\ OD\ 7ZHQW\ VHYHQ PHREMQ& MDUDYHOOHG E\ FRDF

DQG HQMR\HG OXQFK ZKLFK KDG EPFBPIQTRRRNBGZDQN FDWHULQJ

WKURXJK WKH +RXVH WR YLHZ EHDEWRPRV2 QORUDO DUUDQJHPHQWYV

WKURXJK WKH FUDIWV PDUTXHH DQ®DGHIIOWN LQ WKH EHDXWLIX



'2: 172:1 1(: 6
/,6%851 '2:172:1 &(175¢(

JUDQFH WULS

3:KR GR \RX VD\, DP" ZDV D TXHVWLRQ DVNHG E\ -HVXV 7KLV ZDV TXLWH DQ DGYHQWXUHVKH{ REHOA L O LML

WR KLV FORVH IULHQGV -HVXV ZDQWHG WR|KHDU zZKDW WIKHNWVRQ LQ RXU JURXS 7KH PHPEHUAREZWRMWKH /1

ZRXOG VD\ LQGHHG KH JRW VRPH DQVZHUVY WKDW ZHUH QRMXS ZKR ZHQW ZLWK PH UHDOO\ ZHWEZ DV @NDV W |

GHVFULELQJ ZKR KH ZDV DW DOO EXW KH DOVR UHFHLYHGZBQGHUIXO H[SHULHQFH DQG UHDOO\ HQMR\HG E\

DQVZHU WKDW QRW RQO\ GHVFULEHG6 ZKRKH ZDV EXW ZDV DQ

DQVZHU WKDW ZDV WKH IRXQGDWLRK R I&WKHVE&K WKFHK 3<RXHPOWK 6DIHW\ )RRG +\JLHQH &HUWLILFDWHYV

VRQ RI WKH OLYLQJ *RG SUHVHQWHG WKLV PRQWK WR VXFEBWGI XX HDQGLIG
DQG SDVVHG WKH WHVW :HOO GRQH DOO Rl \RX

, ZRNH XS WKLQNLQJ DERXW WKLWNQ@ERXW,VWRH EHIDQ WR WKL

'RZQWRZQ &HQWUH ZKDW LW LV BKRLMWAW IPLQLPWG\DIW DQGUAKQVSRUWDWLRQ

, WKHQ SRQGHUHG RQ WKH TXHVWLRQVWKDWEGBQVKH SHRSBHRRY NQRZ ZH QHHG KHOS ZLWK W UWDQWHIKOWDRY L
WKLQN"" 5XUDO WUDQVSRUW ZKR KDYH EHH@DEOHFW& SUR

VHUYLFH WR 'RZQWRZQ HQDEOLQJ XW WR WWEKBIQV S
'LWK WKLV LQ PLQG , KDYH SUHS® DI ZH VU KHRYUDMD X RWVYWQR QXHQWUH DQG KRPH DJDLQ 7KLVH\WDD RXE K QHHIG!
ZKLFK , ZRXOG EH HYHU VR JUDWHIRGRPSRX\XRXDBGWDNH MRHPH WRP D ZLGH FDWFKPHQW D ROV WIVGHH SMAKUL G
OHDYH LQ WKH SRVW ER[ DW WKH FKXUFK IRU PH +LOGHQ /LVEXUQ &HQWUDO *OHRQIMYQAGHUWOVERUR

,W ZDV LPSRUWDQW IRU -HVXV WK KBIQG LWRPVKLV FORVH IARKMYG RRU

LPSRUWDQW IRU PH WR KHDU IURP \RX JRU WKRVH RI \RX ZKR GR QRW KDYH KRFFHNVERW R GN
KHUH LV D QHZ LQLWLDWLYH WKDW PD\ KHOS \RX

'KDW GR <28 VD\ WKH 'RZQWRZQ &HQWUH LV"
YRU DQ\RQH ZKR LV D VHQLRU FLWHDPH @ @& YAKRI ILQ
LW GLIILFXOW XVLQJ PDLQVW WHDHPUS X E B LFD @ UNDIN/
\RXU ORFDO VKRS WRZQ FHQWUH WR ML&U WV\WRKW
IULHQGYV OHPEHUVKLS DQG WMKHDLWWW WKHSI QMW

:KDW GR <28 WKLQN WKH PLQLVWU\ Rl 'RZQWRZQ LV DERXW:" WR WUDYHO ZLWKLQ \RXU ORFDO DUHD LV FK

<RX FDQ XVH WKLV VHUYLFH LI KRXKBUHUDQQ H HFHHLS
FRPSRQHQW RI '/$ RU LI \RX DUH LBQOVNBHHRHEBWHRI V
FRPSRQHQW RI $SWWHQGDQFH $OORHDB (HML R3J RIU\F

$UH \RX LQYROYHG LQ WKH ZRUN LI VR KRZ" \HDUV DQG RYHU , ] QRQH RI WKHWHR DSSSSM\ WRU\
PHPEHUVKLS WKURXJK \RXU GRFWRU

1 \RX ZRXOG OLNH WR JHW PRUH LQIRWPHPEHRQ RL
\RX FDQ FRQWDFW 'RRU 'RRU RQ
"RXOG \RX OLNH WR UHFHLYH UHJXO®WDXISGBEWRHYVWRY WKH ZRUN DQG
ODUJDUHW %Dl
&R 2UGLQDWF



&+((5 <28 83 &/8% ),567 /,6%851 *,5/61 %5,*$'(

&<8 &OXE KDV ILQLVKHG IRU WKH G XPLF DN ‘H ZRXOH HQMR\HG D YHU\ VXFFHVVIXO 'LVI0DG D WDW KWHW

WR H[SUHVV RXU VLQFHUH WKDQNV WR RQH ZKR VXSwRBYND®EY RI WKRVH ZKR VXSSRUWHG XV

LQ UDLVLQJ IXQGV IRU ODULRQ WR WD WHK).RVRYD WR EX\

PHGLFLQHYV IRRG FORWKHV HWF PRW HRSOH VKH KHO8VRI \HDU RXWLQJV IRU WKH FORDW % HVVWEHIQ Q RZLLC

WDUJHW LV .. DQG RXU WRWDO WR GDWH LV ... VZLPPLQJ DQG KDYLQJ EXLOW XS D PRRG DS\SWWH
2PQLSOH[ 7KH 7LQ\ 7RWV DQG %8O RIMN V¥ ZR MOV Y

7KH DQVZHUV WR WKH p3ODFHYV WQD\WK\HN’/{TILBDMWTFN—LI-]IWLQHQFR]{QQLQJ Rl -XQH ZKLOH WKHHHQQ® FWD ZSE @AV D W

DUH &DVWOHZHOODQ ODWHU LQ WKH PRQWK

'"HDG 6HD ORXQW RI 20LYHV OLVVLRQ WULS WR 5RPDQLD

1LOH %DE\ORQ 1LFROD DQG 1DGLQH $QGHUVRQ D@CFN WRH5 BPD®

5RPH WKOHKHP %H WKLYV VXPPHU

7\UH 5HG 6HD

,VUDHO SLYHU -RUGDQ 7KH\ DUH EXV\ IXQGUDLVLQJ ZLWX VBRIHWIDO HYHQ
+HOHQ /\QQ ORUQLQJ %HDXW\ 1LJKW &RRNHU\ 'HPR @WQMGUDWLF

V 1LJKWKH RWKHU 2IILFHUV DQG , ZLVKH®DRNPUWX F
23(5$7,21 &+5,670%$6 &+,/" DQG *RGfV EOHVVLQJ RQ DOO WKH\ DFKLHYH

6+2(%2; $33($/
W RQO\ UHPDLQV IRU PH WR ZLVK WHK H 68 QUKWWDX

H
7KDQNV PXVW JR WR DOO WKH ODGLHV ZKR DUH EXNMP B KURP HYHU\RQH LQ )LUVW /LVEXUQ *LUOVT
WKH VFHQHV NQLWWLQJ KDWV GHEOOYHY PLWWHQV WHGGLHV

FORWKHV HWF 2XU VWRFN LVHEXLOGLQJ XS UHDOO\ ZHOO ODXUHHQ .LOOLQHU
KDYH DOVR UHFHLYHG D IDLU DPRXQW RI RWKHU WKLQJV

; RHRUOG
+RZHYHU ZH ZRXOG OLNH WR DSSHDRQRG DWHRY WKH XQG EI/ \@ 12 G\HSLD UIBLY. ToT=Ye
ZKLFK DUH UHDGLO\ DYDLODEOH LWRNVNREHWIXRS Q HHRZHBX W HLL%) LH VWLOO D 1HZ ' DESD RI W FRC,:
Q WHUHVWLQJ LWHPV RQ WKH ZRUN RI WKH :

&KULVWPDV HYHU\RQH 1HZ VXEVFULEHUV DUH ZHOBRVHYBQG !

5XEEHUV VKDUSHQHUV EDOOV \RVORHIW WPRXWK RRODO®V ZKEYUFK PHPEHUV DQG \RXQJHU ODWRHEHIF® RHKH FF
GLQN\ FDUV VPDOO SX]]OHV FROBXUMGZHE®ENV\ WDOO KBEHEGDU UHDGHUV + WKH PDJIDW MKYW LVVXHE T X

gg{:NLVOVEI)—||I:3|;|/V\RI§(UVE)/EESSVY/\)/(L\EV%IIE%HS@EHDDJ@&QBV FREUVBUXVKEY ) 1RX GR ORW DOUHDG| WDNH uWEWXEREODGHF
SOHDVH VSHDN WR ODXUHHQ 6WDQLODQG RU FRQYV

*DWKHULQJ D VWRFN RI JRRGV GXUWHIOUWKHD RV UH HU SDUW RI WK

ZLOO EH DEOH WR ILOO PRUH ER[HV SHDFKz2XW
7KLV LV DQ LQWHUHVWLQJ PDJD]LOMMKYXBBEVKIBG \}

‘H DSSUHFLDWH DQG WKDQN \RX IRU \RXU FRQWLQXLQJ VX$SRUW -XQH $XIXVW 2FWREHU WHR HPIEWHUOL VY LRC

ZRUNHUVY UHSRUWYV WKHUH DUH DBVWWRS$SRUWWL

$IWHUWKRXJKW £ GLG \RX VHH WHHLH MG AR UFODWWI MADWHVZHOYEFRXWUHDFK RQ WKH LVODQG RI ,UHODQG $QC
HITRUW" 7KLV LV RQ WKH QRWLFH ERDUG LQ WKH FKXUFK IR\HU

SQIRQH ZKR ZRXOG OLNH WR VXEVFULWERIFWR RRUHDHF

+HOHQ /\QQ XUQV RQ 7HO 1R RU VSHDN WR KHU DW F/



®7/,6%851 6&287 *5283 7KH FXEV KDYH QRZ FRPSOHWHG W KHHRIVER UH® G QQ
HYHQLQJ RI DUFKHU\ SOXV D YLVRXY WKHD DOULH KRR

7KH ELJJHVW HYHU 6FRXWLQJ HYHOQWGGIWLBXUQ WRRN SORBHEDRUEB WR WKH &HQWHQDU\ &DPS DW % XVKPLOO

ZKHQ RYHU %HDYHUV &XEV DQGSERXWWVSWRRNEBSDUW LQ WKH

6W *HRUJH V 'D\ 3DUDGH 7KUHHDRLWNNFLISQWUHIE & IQXWRKHVE6ERXWYV

ORYHPHQWYV &HQWHQDU\ &HOHEUDWL.RKEBW®YG 1KH % HDYHU VHFWHRBWW EXW , NQRZ WKH\ DUH O PRIN l&DP BRDWLC

5DLOZD\ 6WUHHW ZLWK RXU YHU\ RZWKHDWXEWDNLQJ WKH %NVYKRPEQOV

VHFWLRQ ZHQW WR WKH &DWKHGUDBEXDQ& MHKWHHERRM WY WR )LUVW

OLQLVWHU 5HY -RKQ %UDFNHQULGHSHYFRRIGXFWHG WKH 6 UNHEHRXU 3DUHQWYV 1LJKW RQ DWXUH +XQWBRQG

ZHOFRPHG -HIIUH\ 'RQDOGVRQ 03 'HSXW\LQD\RM\ &RXQFLOORDU-BHFH¥H RXU *URXS ZLOO EH WDRLQFRKDDEG/ X

DQG OUV 7LQVOH\ /W &RORQHO 66GQRBURMHDRKIHI&OLIIRUGNKR ER\V RQ WKHLU VXFFHVVHV D8 LKNVOMR W KDHIN

&RPPLVVLRQHU DQG WKH /HDGHUV DRGPHAREMRXW7RP :K\WDHRR O KHOSHUV IRU WKHLU FRPPLWPHR WKW LFHIBQE

RQ WKH RUJDQ DQG )LUVW /LVEXRY WKRS$DLMH QHDFL PKHKBUWKHFWLRQV

*URXS 6FRXW /HDGHU 5RQQLH &D WP %O BNRFWLGIMHGHU DQG %

6FRXW DOO WRRN SDUW LQ WKH 6HUYLFH 9HU\ ZHOO GRQH
6TXLUUHOV ,UHQH S5LFKHU
'H KDYH HLJKW ER\V DQG WZR JL XOWZHWDNWHIQBQ RD\FTRQUUHOV E *URXS 6FRXW /HDGH

WKH ORRN RXW IRU PRUH UHFUXLWHEXV\6TXQBHHDIWHKDYH EHHQ YHU\

ODVW UH®RGAD AMDIBAKDYH EHHQ ZRUNLQJ RQ YDULRXV FUDIW SURMHFWYV

LQFOXGLQJ JOLGHU SODQHV SDILOGKU 80D WXSW XDUNGOMIN L Q

7KH\ UHFHQWO\ KDG D YLVLW WRGWKE@ ZIEUD UL YZK® DH WKH FKLO

WRXU Rl WKH EXLOGLQJ DQG KDG \DWRUDH Y DUH DHH OHRQWKHP E\ WKH

(YHU\RQH HOMR\HG WKHPVHOYHV WQGXHK IR ISOMLIKW WKH\ FRQ *RRG 1HLJKERXU S5HFLSH
JDPHV ZLWK 'RGJHEDOO EHLQJ WKH IDYRXULWH

,QJUHGLHQWV

%HDYHUYV
TROJXH WKDW GRHV QRW VODQGHU
7KH ER\V HDUQHG VHYHUDO EDGJHV@OHHOWKH ODVW IHZ PR W JHQHURXV DQG NLQG

(PHUJHQF\ $LG )DLWK DQG 6DIHW\ HLKHKHWD®EBUIRRGE\H WR

“DPHV OLOOHQ DV KH KDV FRPSORIMMIGHKIXWBHUYLFEH DV SD G IXO0 RI WROHUDQFH
(GLQEXUJK $ZDUG -DPHV KDV EHE B DG BWNDWQ & HOISHWR WKHTDQGV H[WHQGHG WR KHOS RWKHUYV

ER\V ZLOO PLVV KLP YHU\ PXFK EXMKWHKMWXUWK KLP zZzHOO IKBUV FORVHG WR JRVVLS

-DPHV ZDV DEOH WR LQWURGXFH WIMKBHZHBRDOH KHOSHUV(DM 6 RYHUORRNLQJ RWKHUVY IDXOWYV
ZHOFRPHG E\ WKH ER\V 'DVK RI :LW 6PLOHV 6XQQ\ 'LVRWIMWLRQ DC

&XEV OHWKRG
7KH &XEVY VSRUWLQJ VXFFHVV FR®HV LRRXW K D22 GV KV M/IXH ILYH/O@NQG WRJIJHWKHU WKH DERYH LQIQWHGLHQWYV

FRPLQJ WKLUG LQ WKH $QWULP SGXRHW T XD@DOM V MKMW PV K LY G
IRU WKH 1, ),1$/6 RQ -XQH ZKHQQWKH\ ZWEDPVHIMBPDJD © YH JHQHURXV SRUWLRQV WR HYHUIRQH \R

DOO RYHU 1RUWKHUQ ,UHODQG 7WHKHUHVHRYWD\LWDNUJVRKWFHVV DW
6SRUWYV QLJKW KHOG DW WKH 5XJBARKOIXEDZWHQ HWWIKW WHDPYV
/[LVEXUQ EURXJKW KRPH WKH VKLISOGMVRUKRYHUDXHUWKLUG SODFH
VKLHOG IRU WKH UHOD\ UDFH



*UHHWLQJV IURP 1HZWRQ 6WHZDUW GQ *DOORZD\ 6FRRVOBQYH VHWWOHG GRZQ YHU\ ZROW KR G DIXHHR
UHWLUHPHQW , GR UHWXUQ WR VIHHH D G R W KLWU
, FDQQRW EHOLHYH WKDW D IXOGHNHDU HKDHOSDWRHGRVLQFHPOEP\V D SOHDVXUH WR PHHW RWKHU IULHQGV DQ
PDQ\ JRRG IULHQGV LQ )LUVW /LVEKWBWR RE¥HH DFURVV WKH ,ULV
QHDUHU WR P\ VRQ DQG KLV IDPLDGRZEDIG]IEHHWRVELQNLQJ RRX DUH SDVVLQJ WKURXJK WKLV ZD\ GRRISKRQ
VPDOOHU KRPH ZLWK D ORW OHVVHIPNBH @D DG WKHQ WKLWRRNWVRXW IRU WKH 563% VLJQ IRU :RR®W IRH SMRZH D
ULJKW SODFH DQG WKH ULJKW MUHH NQHZ LW ZDV PHDQWPQG JR EH\RQG WKH ,QGRRU %RZO L QUX& QR K/ HOH)
EHGURRPV DQG MXVW D VKUXE EHG IURQW DQG EDFN LV JWHOW

1HZWRQ 6WHZDUW LV E\SDVVHG E\ WKIHWRDPRGH DG KDV ¢RWH D ORYHO\ VXPPHU DQG EHVW ZLVKHV
LOQWR WRHQWXU\ EXW ZH KDYH WKUHH %DQNV WKUHH VXSHUPDUNHWV $QQH .DLQ
DERXW WHQ KRWHOV D JRRG 3RVW ROVRHGRPXEOBWDYHPD ZKLF

D WKHDWUH IRU VKRZV DQG SDQWRPINVPRHWDQG WKH ORFDO PXVLF

7KLV LV D ORYHO\ DUHD + SOHQWOWRI BRRGVZRONLQJ HLWKHU KLO
ULYHUVLGH -XVW \DUGV IURP P\ @KRBK KIRZV 3HQNLOQ MAfpV /IRU 6DYH WKH &KLOGUHQ

LQWR WKH 5LYHU &UHH ZLWK JWQHDW K @PRQ DG DWHR X w R YR IWKH &KLOGUHQ ZRXOG EH YAMHG VIMDIRISAO W
IULHQGO\ HYHQ WKRXJK SHU FNEWURNKW DG DUH (QJOLVKCEDVH SRS WKHP LQWR WKH ER[ SHRRQINGHRXLQ W
KRXVLQJ LV FKHDSHU 7KH ORFDOR&KEBRAMODR®LUDII &KXUFK

YHU\ QHDUE\ , ZDV XVHG WR JRLQYLWKHUG WKHQ , YLVLWHG 'D , .

FRQJUHJDWLRQ NQHZ P\ IDFH + VPDOO WRZK® VR HYHU\RQHMNYRAVZKR 'HDO

VWUDQJHUV , KDYH IRXQG LW YWRR KRQY® QWRH G HFBXW W KHW W L Q J

"RPHQYV )JHOORZVKLS PHHWV RQFH D B RIDWIC DIVF KQRR Q |RU7M§*DE§QWUDFWRUV DUH ELGGBYWRWRRIQWD EQRN
OXQFK VKDGHV RI &KULVWLDQ NG RQDOMIOO PDRHHMRXS RERP &RPEHU DQRWKHU IURP 1HZU\ DRICHWXRI WKL
LQ ZKDW ZDV WKH ROG YLOODJH VFEBRRBOW (RXWK QRZ D YHOLWKE D 6WRUPRQW RIILFLDO WR H[DPLQH WKH IHQ
KRVWHO , DP WROG WKH RQH L QKRG\LHE DK YNUOLNH D VWDU

FKHDS VR WKHUHYV D WKRXJKW IRU DQALRIQ\R® VWXFN IRU/BHF&RPPREH FRQWUDFWRU WDNHV RXRPB WDSH PH

WKH FDSLWDO 7KHUH LV DQ DJRQH BREXGIDEKM QDU H VRPHRVXULQJ WKHQ ZRUNV VRPH ILJXUHV ZLWK D St

DQG DQ KRXUO\ EXV LOQWR WKH WRRQY VD ZRXQW KDRO1 D PLOH HOO  KH VDIV ILIXUH WKH MRE ZLRW RIDMHLE R

ZDON DQG UHJXODU EXVHV WR DX®POUWLKH PEOBINVDQG & IRU P\ FUHZ DQG ..  SURILW IRU PH

IRU WUDLQV WR HYHU\ZKHUH , DOVURMKDYH D 'RFWRU ZKR FDPH |

%DOO\PHQD DQG D YHU\ JRRG UHVLGHQWLDO KRPH QHDUEYKH 1HZU\ FRQWUDFWRU DOVR GRHVJVRWKHRHDDAXL
3, FDQ GR WKLV MRE IRU ... .. IRURRU P DWH DIQIEO V

'LG \RX NQRZ WKDW ZKHQ \RX OHDYH IRRUMKMHY® ,UHODQG WR OLYRILW RV PH

DQG EULQJ \RXU FDU \RX *H[SRUW LMWWKQURXDKH WR UH OLFHQVH

6ZDQVHD" $QG WKH\ OLNH \RX WR KEYWRR 6F,RFDWL V K QXPEW&U‘%BBWD FRQWUDFWRU GRHVQ W PRIYOAMX WHR RAUK H.
VHH WKH ZRUG ,QGHSHQGHQFH UHDOD\DFFHO/GIADJ WKDW , P¥WRUPRQW RIILFLDO DQG ZKLVSHUV

ZKHQ DUUDQJLQJ P\ FDU LQVXUDQFHPWR EHPXYNHG E\ WKH\RKGJILFLDO LQFUHGXORXV VDUWH GIRVHGL G RWWH
ZRXOG RQO\ GR WKUHH RU IRXU WKREVO®QBNPLOHV SHU \HDXYW gRZ GLG \RX FRPH XS ZLWK VXFK D KLJK ILJX
GLVDEXVH KLP WKDW , VWLOO HQMR\ SOUWNVORIDURXQG WR/HFHH IRMEXUQ FRQWUDFWRU ZKLVSHUV IRDFNRX ...
6FRWODQG HYHQ LI , KDYH WR SODWERQD WRUHHWD W R YUHE 0 D FRQfPk GHFKLUH WKH JX\ TURP 1HZU\ WR IL[ WKH IHQF

'RQH UHSOLHV WKH JRYHUQPHQW RIILFLDO



